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. Federal

Land Bank
5% Bonds
Due Mar

vy immai a# »««*

IExempt from Federal,
State, Municipal and

local taxation.

Price 100 and Interest
Yielding 5%

Circular on request far AD-425

The National City Company
Main Office: National City Bank Building
t'ptown office: 4znd St. A Madison At.

B"i

United Light and
Railways Co.

Ten-Year 8% Bond
Secured Notes

This Company serves,
without competition.
55 communities with a
total population estimatedat 600,000, locatedin Indiana, Michigan,Illinois, Iowa and
Tennessee.

Price to Yield Abeat 730%

Complete description on request

Bonbright & Company
UMrporeUd

25 Numu Street, New Yerk

! .|.

EXEMPT FROM ALL
FEDERAL INCOME TAXES

City of Alexandria,
Virginia

6% Street and Gas Bonds
Maturing serially from Oct. 1, 1930.

to 1906, Inclusive

An unlimited tax has been providedto pay principal and interest
of these Bonds at maturity, and it
must be used exclusively for this
purpose.

g. Legal opinion of
Chester B. Masslich, Em,.

, * Prices to Yield
5.90% to 5.75%

IDescriptive circular on application

[ B. J.Van Ingen & Co
a 46 Cedar St. New York

l eirpnime uunn

New Tax Law
|As It Affects

1 Your 1921 Income
I Shortly after signing of the
I New Revenue Act we will
I have ready for distribution
W a booklet explaining all the

new provisions.
This will contain instructionswhich will simplify the
preparation of individual returns.alsocomparisons for
large and smallCorporations.latestimportant tax
decisions.valuable tables.
analysis of last minute

i changes.and other data,
r As our supply of these book|

lets will be limited, we sug-
gest mat you :orwara yourL request now.

J Pltase Specify Booklet H-3

RobertsRoss
INCORPORATED

56 Pin® Street, New York
Telephone John 6! 15.

Merrill, Circular on

Lynch Premium Bonds
& Co. Send for A-ltO

120 Broadway, N. Y.
' Members New York Stock Exckanfo

l-Mto E.W.ffafieriC».|nommolml uZomo
mmA^omo

*****

umiit U Now St., Now York

Adirondack Power & Lt
Western Power
Central States Elect.
FREDERIC RHATCHACQ

'wor.H.T..§ ««*.tMR-TO. R. arwn It*i WIRE OONffSCTIONNI tootoa. Chkoo®. PhlU.. Montrool. PUUburct

I 6ranan.Parsons I CoI. INVESTMENT SECURITIES
m 455 Chootvat St. M Pino St
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| /Ohn tm-«»

I '

FINANCIAL HEWS
AND COMMEN

Stock Market Swings Up ai

Down, Leaving Oils at
Higher Levels.

Ou the eve of the holiday ycsterdaj
markets were evidently shaped in l&r
part by the desire of speculators
close out some of their commitment
The product was a series of up ai

down movements which left several <

shares higher than they were on Mo
day, at the same time that cotton 1<
off with comparatively little ehan
and wheat futures advanced 3% to 4
cents a bushel. Speculation In petr
leum shares has gained impetus sin
crude oil quotations began to advan
a fortnight ago. Inasmuch as a pron
nent producer has raised the price
gasolene It seems that both crude a

refined oil are reflecting a strengthen
statistical position of supplies, due
reduced production during the la6t t
months. But it is not clear yet th
that industry will be unaffected
periodic alterations of demand ai

prices. The example of steel Indlcat
that the market's outlook is decided
uneven. This week's trade repoi
show that the spurt in purchases
plates and other light material la
month was not followed in heavy lint
and in the latter concessions in quot
prices are being discussed.
United States Steel stood practical

alone with a steady front, shares
Independent companies presumably b

lng depressed by the Lackawanna St<
company's quarterly statement,
showed a deficit of more than 31,201
AAA l«k nm flflft IarffPi* than
WW, nutuil r»«o fHV¥,vw *u. v..w.»

was In the June quarter, and suggest
that, although Its business may ha
been better in September than it w

in July, the margin of profit was t

small to offset the undoubted eubsta
tlal loss from operations during Ju
and August Although the Lack
wanna's statement urged forth pressu
against the shares, the news shot
have surprised nobody. 9tdel min ov<

heads run high when operations ft

far below a capacity rate, and it h:
" long been a foregone conclusion th

few manufacturers of steel would sh<
anything besides a loss In the thl

quarter.
A reduction of grain exports In Se

tember evidently had much to do wl
the decline of the outflow of mercha
dlse from American ports during th

month, according to the report of tl
Department of Commerce. The total
faxO.UU'l.VUU wis nony #ii,uwu,vuu m

than It was in August, and, with tl
exception of July's total, was the smal
est monthly movement of this year. Ir
ports also, to a value of $180,000,00
were $14,700,000 smaller than they we

in August. The contraction of the e:

port flow raises the question whether
not the condition of September is n

still prevailing and finding reflection
the foreign exchanges. The supply
bills certainly has receded in the la
three wee lea, and even while there w
a natural setback in sterling yestcrdi
morning.the rate had advanced son

12 cents in a little more than a week
the quotation quickly snapped back
3.85% and closed at that point with
slight net advance.
Call money was at 6 per cent, throug

out yesterday. The upward course

bonds was checked. Liberty issues bell
- In supply from the start of tradln
_ The known plans of investment banket

however, indicate a belief that tl
market has interested absorptive pot
ers, which hardly presuppose a perm:
neiu ugruemnfr o* money nies.

FOREIGN EXCHANGE.
OCTOBER JJ. 1921.
GREAT BRITAIN.

Pari'y. Monti.8618Sterling: Tuesday. day. Oct.
Demand *3.88«i 93.8514 93.74
Cable* 3.86>-i 3.80% 3.74
Bankers, 60 dH. 3.82 3.81% 3.70
Bankers, 90 ds. 3.9114 8.8014 3 63

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.K3 7.34*4 7.13
Cables 7.3314 7.85 7.14

19.20 Belgium, cents a franc:
Demand 7.1914 7.19>,4 7.04
Cables 7.20 7.20 7.04

19.30 Bv-ltserland. cents a franc:
Demand 18.80 18.18 17.47
Cables 18.32 18.20 17.13

19.30 Italy, cents a lira:
Demand 4.00 4.0514 3.97
Cables 4.0014 4.06 3.98

23.80 Germany, cents a mark:
Demand 81 '4 M'i .80
Cable .82% .80

28.80 Sweden, cents a krone:
Demand 28.40 23.37 22.35
Cables 28.45 23.42 22.40

28 80 Norway, cents a krone:
Demand 12.15 12.23 11.70
Cables 12.20 12.30 11.73

26.80 Denmark, cents a krone:
Demand 19.05 19.25 18.35

19.10 19.30 18.40
19.80 Greece, cents a drachma:

Demand 4.25 4.25 4.7.1
Cables 4.30 4.30 4.SC

19.30 Spain, cents a peseta:JDemand 13.42 13.43 13.0«
Cables 18.43 13.44 13.01

40.20 Holland, cents n florin:
Demand 33.20 33.00 32.11
Cables 38.22 33.08 32.11

61.40 Russia, cents a ruble:
100 rubles 09 .00 ,1(
600 rubles 0T .07 ,0«

20.20 Austria, cents a crown:
Demand ...... .05* .08$i .04
Cables 06* .08-* .04

18.30 Poland, cents a mark:
Demand 02 .02 .01
Cables 02 .02 .01

20.30 Hungary, cents a crown:
Demand IB* .l"'i .14
Cabiee 15* .1614 .18

20.30 Juxo-Blavta, cents a crown:
Demand 41',* .4114 .44
Cables 42 .42 .44

19.30 Finland, cents a mark:
Demand 1.60 1.63 1.53
Cables 1.69 1.56 1.6U

20.20 Csscho-Slovakla. cents a crown:
Demand 1.11 1.10 1.04
Cables 1.13 1.12 1.10

10.30 Rumania, cents a leu:
Demand .88 .88 .84
Cables 89 .89 .80

FAR EAST.
108.32 Shanghai, cents a tael:

Demand 81.50 81.00 81.04
'Cables 32.00 81.60 81.60

78.00 Hong Kong, cents a dollar:
Demand 58.25 87.60 67.04
Cables 68.60 67.75 67.2.1

82.44 Bombay, cents a rupee:
Demand 28.00 27.76 27.21
Cabiee 38.26 28.00 27.64

49.84 Yokohama, cents a yen:
Demand 47.87* 47.80 47.64
)Cabiee 47.62* 47.75 47.71

, SOUTH AMERICA.
82.44 Rio de Jsnelro, cents a mllrels:

Demand 13.00 13.12* 12.71
Cables 13.12* 13.25 12.81

42.43 Huenos Aires, cents a peso:
Demand 32.87* 33.00 32.01
Cables 33.00 33.12* 82.71

103 42 Uruguay, cents a dollar:
Demand 07.37* 67.02* 07.65
Cables 07.62* 07.87* 07.81

CANADA.
New York funds In Montreal. $95 permit:

per $1,0041; Montreal funds In New Tor
880.73 discount per $1,000.

THE NI

NEW 1

tL .
'

I>ftr a sales
\7i~h9ilJ ^C«o»In*.-> IDlv.l>"8h.| Low. Bid. A»K. ln|.| 8H«i.

Ml j 19% U 38 88% 771 100 Ad\
22,z ?2 86 38 4 300 Atr39% 17 21% 22% .. 200 Aja14 % % % 100 Ala
1% % % %! 2800 Alai
j>6% 34 45% 48 4 400 Alii
39% 28% 83% 34 4 200 A111

r.a 83 67% 75 77 7 100!AUi
48** 434 47 48 3 100 Am" 25% 28% 27 .. 100 Am

to 8B4 294 34% 35 .. 100 Am
,??* .I3* 264 27 " 600 Am"4 108 110 110% 7 100 Am

nd To.. 84 10 .. 200 Am
-'3% 15% 18 19% .. 200. Am
,S» 4T4 100!Am

n- 13% 8 10% 10% ..j 100 Am
ift £!», 57 624 64 61 100 Am

ire82,4 324 800 Am
! 11% S* 8,4 9 1 400 Am
% 93% 73% 89 89% 6 100 Am

10 3% 4% 4% .. 300 Am
' 9QKZ ) u not J . .

aa --^%1 7» *>o 74 iUW Amw 88 63% 74 76 7 100 Am« 72* 63 74 77 6 100 Am
II- 11<T% 06 104 110 11 100 Am
of 31% 18 24% 24% 8 300 Am

. 96 63% 64% 65 .. 4900 Amn* 107% 73% 73% 74 7 600 Ame<3 88 34% 36% 36% .. 2400 Am
to 108% 95% 107% 108 9 1200 Am
en 129% 111% 125% 125% 12 1000 Am
mt 127% 110 123% 126 12 500 Am
u 1«% 8% 15 16 .. 200 AWby 62 48 60% 62% 7 400 AW
nd 82% 67 74% 75 7 2300 Am
es 43% 31% 40% 40% .. 6400 Ana

25 20 20 24 .. 200 Anny 3% 1 1% 1% .. 200 As*
35% 24 31 33 4 100 A»s.

of 87% 76% 86% 86% 6 1100 Atcl
LSt 81% 75% 81 81%' 6 100 A. r

7% 2 2% 2% .. 100 At,cs> 89% 77 8G 86% 7! 50 Atl£«a 9 1% 2 2% . .| 2000 Alia
28% 10 17 IS 62% 700|At!a

[lv 76 18 26% 27 .. 2200|A, (
. 44% 15% 20 22 .. 200iA. (01 94% 62% 86% 86% 7 7100 Bale

e- 102% 95 96% 98 7 100 Bale
> 1 42% 30% 37% 37% .. 1900 Bait
Tt 54 47 51% 62 4 200 Bait
. 25 14% 23 25 .. 200 Bar:

MU #7 90 99 7 1 Aft TJ,oM

Jt 107% 9394 93 tlOO 8 700 Bet]
ed 65 41% 54 54% 5 2200 Betl
ve 14% 694 7% 8 .. 100 Bro.

72% 51 66% 60 .. 300 Bro<
a 113 8194 103 104% 10 lOOiBur
oo 6 394 494 494 500|Buti
n. 19% 794 1294 13 .. 2400 Cadi
tv 67% 52% 65 65 94 6 lOOiCal
ly 49% 25 41%l 42 .. 4400lCal
a* 7% 394 3%l 494 .200 Calli
re 53 41% 61% 52% 2| 100 Call
lld 11994 101 112% 112% 10 1100 Cam

8594 7094 75 80 7 100 Caw
* 96 57% 6194 62% .. 100 Cen
ill 32% 23 30 3094 .. 1400 Cen
id 86 3894 3994 4094 6 2900 Cha
,t 65% 46 5494 55 .. 200 Che

9% 694 7% 7% .. 200 Chi
>w 20% 14 1694 17 .. 400 Chi
fd 81 23 26 25% .. 500 Chi,

4694 32 39% 40 .. 800 C. »
71 60% 68% 69 5 800 Chi

*! 70% 47 53% 54 4 400 Chi
U* 35 2294 82% 33 .. 5100 Chi,
n- 68% 56% 67 67% 6 300 C.R
at 63 50 53 58 5 100 C, g

1294 9 12 1294 .. 1400 Chil
i. I 14, loyt iOTj >OH4 .. lOUU VvJlll

Ot 48 32 40 41% .. 600 C, C
ss 37% 19 34% 35% .. 200 Coa
,e 32% 22 24 25% .. 500 Col

39% 27% 85 37 .. 100 Colu" 63 52 61 61% 6 COO Col
n- 12% 2% 3% 3% .. 7900 Coli:
0. 59% 21% 21 24 .. 100 Com
. 91% 77% 89% 90 7 1500 Con

21% 12% 16% 16% .. 3800 Con
*" 66 34% 45% 47% 7 100 Con
or 79 59 76% 76% x6 1400 Cpri
ot 44% 22% 30% 30% 2% 11900 Cosi
«. 107% 49 62% 63% 4 2700 Crm,n 91 77 84 89 7 200 Cru<ot 33% 11 11% 11% .. 400 Cub
M 26 5% 6% 6% .. 2400 Cub
ast 67% 13% 16 16% .. 5200. Cub

44 23 36 89 ». 300 Daviy 249 93 105 1100% 10 800 Del,
»e 100 96 96 99 8 10 Deti
. 21% 10% 18% 18% 1 200 Don
to 37 25 .. 30 .. 100 Dur

25% 16 17% 20 100 Elk
a 40 24% 22 24 100 Emc

69% 52 63% 61% 5 POO End
h- 100 87 98% 100% 7 100 End
rt, 15% 11% 13 13% .. 1100 Erie

22% 16% 18% 18% .. 500 Erie
15% 11%I 13%! 13% .. 100 Erie

* 82%; 44% 58% 58% 8 6100 Fare
B 90 74% 79 79%) 8 100 Earn

'

100 95 99 102 7 100 Fish
65% 57 t 65 66 8 200 Fish
19% 8% [ 10% 11 .. 200[Kisk

1- 20%' 9% 14% 14% ..I 400 Free
5%j % % % ..J 1400 Gas,
78% 39% 53% 63%I .. 7300 Gen
138% 109% 1126 125% xl2 1000 Gen
16%: 9%i 9% 10% 1 2300 jGer.
72 63 64 65 6 100,Gen44%I 26% 31 32 .. 300lGooc
23 15 19 21 .. 100 Grai
79% 60 73% 73% 7 1000 Grea
32%( 25%i 27 28 4. 500 Grea

4 11%I 6% 6 7% .. 200 Gulf
% 48%' 25 37 >38 . .! lUUIUUlt
% 61%) 50%| 58 59 4] 100'Has
* 16%! 10V4I 11% 11%' ll 400 Hup
* 86 40%) CI 65 ..] 3700'Hou

7%! 2 3% 3 741160c 400|Indii
15%i 774 9% 9%! 1300)Indi

44 87%I 29%' 35% 36 .. 600|Insp
574! 1%! 1% 174 1900'Tnte

16 R%l 6 674 .. lOOlInte
i% 13%; 6|7% 7% .. 200)Int

100%' 67% 7674 77 5 300llnt
63%, 36 46 46%I 6! 1100'Int
42 26 27 28 .. 120QTnt

74 76 6674 65 68 7' lOOiInt
64%) 60% 50 64%' 7) 400 Int

iu 17 11% 1374 1 4 ... 300 Int
73%t 88% 47% 48% .. 700(rnt
75 67 67% 69 6 100;int
26 5% 11% 11% .. 2500ilnv1
4%' 2 3% 3% .. 18600!lBlai
11% 4 10% 10% .. 200 Jew
4274! 8% 40 41% .. 100 Jew.
25% 14% 25 2574 500 .Tone
28%! 18% 25% 26 .. 400 Kan

! MONEY MARKET.
TUESDAY. OCTOBER 11.

Renewal!" 0 Last 6
High 0 'Year's high 9

Low 8 |Year'a low..! 87
TIME LOANS.

Mixed collateral, 80 to 90 days 5'i
Mixed collateral. 4 to 8 month* 57,
Industrial*. 80 to 90 days B>4
Industrials. 4 to 8 months 574

ij| COMMERCIAL PAPER.
Best names, 4 to 0 month? :,\f
Other names. 4 to 0 months 5$&9<

'
DISCOUNT RATES. RESERVE BANK.
Commercial paper. *13 days. 5; so to IN

IVi days. 3: Liberty bonds and Victory notes
13 days. Si IS to 00 days, 3; bankers
acceptances, 13 to 00 days, 3.
*KUed September 21. Previous rate, 34

fixed July 21.
OPEN MARKET RATES.

Call loans on acceptances 5'/
Discount rates on prime bankers' accept

anees eligible for purchase by Pedcral Itc
serve Banks.

Bid. Ask. Bid. Ask
30 days 4H 44 00 deys *'<, 4V
60 dtiys 4*i 44 120 days )% 4>

CLJEAR1NO HOUSE STATEMENT.
I Clearing House exchanges, $784,600,000

balances, $79,400,000; Federal Reserve crcdl
balances, $18,900,000.

j SILVER MARKET.
Official bar silver In New York, domestic

' 99'ic. an ounce, unchanged; foreign, 74'ic.
' unchanged; Ixtndon, 424u.. up 4d.; Mexlcai

dollars, 634c. unchanged.
The range of sliver prices this yearr

Highest. Lowest.
London 48*d. Bent. 27 SOHd. Mar.

'H Ksw York.... 71%c. Bspt. 27 63c. Mar.

14
CUSTOM HOUSE RECEIPTS,

Tho receipts for yesterday's duties n

tho Custom House were 9712,443.25, c

which 9199.5SS.65 was for mercnandls
k, withdrawn from bonded warehouses ;in

$612,889.70 for recent importation*.

SW YORK HERALD, W

rORK STOCK EX
TUESDAY. OC

1921. 1920. 1919.
481,160 Holiday 1.624.426
IOp«-n- High-1 Low- Clos-! Nst
lug. ust. | est. tng. ICii'nge.

' Rrnnely .! 12%] 12% 12%I 12%I. %
Reduction.! 38 38 37 88 . 1%
x Rubber..! 22%, 22% 22 22 I. %
BkaOM... %j % Mi % . %
ska Juneau! % % % % ..

edC & D.. 45%i 43% 45% 45% . %
3 Chalmers 34 84 33% 88% . %
s Chal pf.. 76% 76% 76% 76% + 1%
Bank Npf 47% 47% 47% 47%. %
Beet Sugr. 26% 26% 26% 26% . %
Bosch M.. 34% 34% 34% 34%. %
Can 27% 27% 26% 26% . %
C A F pf.. 110% 110% 110% 110% + %
Phleln SU RU 814 SU 4- V.
Cotton Oil 19 ID 19 19 + %
Drug Syn. 5% 5% 5% 5% 4- %
Hide & L. 10% 10% 10% 10% -|- %
Ice pf.... 64 64 64 64 + %
lnt Corp.. 32% 32% 32% 32% ..

La F F E 8% 8% 8%j 8% + %
Loco 89% 89% 89% 89% %
Saf Razor 4% 4% 4% 4%
Sm & Ref. 38% 38% 38% 38% + %
5 & R pf. 75 75 75 76
Sm Sec A. 74 74 74 74 + 1%
Snuff 105 105 105 106 . 5
Steel F... 24% 24% 24% 24% + %
Sugar ... 55 Do 58% 54%. %
Sugar pf.. 75 75 74 74 . 2
Sum Tob. 87 37 86 86% . %
Tel & Tel. 108 108 107% 107% . %
Tobacco .. 124% 125% 124% 125% + 1%
Tobacco B 123 124 123 123% -|- %
*E 6 pc pf 15 16% 15 16% + %
&E 7 pc pf 62 62 60 61% . %
Woolen .. 74% 74% 74% 74% + %
conda 40% 40% 40% 40%
Arbor pf. 23% 23% 23% 23% + %

ets Real .. 1% 1% i%| i%
o Dry Q... 32% 32% 32% 32% + %
li. T & S F. 86% 86% 86% 86% . %
r & S F pf 81 % 81% 81% 81% -|- %
Birm & Atl 2% 2% 2% 2%
mtic C L.. 86 86 86 86
intic Fruit. 2 3 2 2
ntlc Petrol 18 18 18 18
3ulf A W I 26% 27% 26% 26% + %
3 & W I pf 20% 21% 20% 21% + 1%
Iwln Loco. 86% 86% 86% 86%
Iwin Lo pf. 97% 97% 97% 97% -f- %
6 Ohio... 88 88 37% 87%. %
« WUIO yi Ui74 oi'/i OiTft 01V% -f 7S)

nsdall B... 23 22% 22 22% + 1%
l St 7 pc pf 90% 90% 90% 90% -f %
i St 8 pc pf 98% 98% 98 98 . %
i Steel B.. 54% 64% 53% 54 %
aklyn R T. 7% 7% 7% 7% . %
5k Un Gas. 67 67 66% 66% . %
ns Bros .. 104% 104% 104% 104% . %
te Cop & Z 4% 4% 4% 4%
Jo C O&R 12% 12% 12% 12% + %
Packing... 65% 65% 65% 65% ..

Petrol ... 41 42% 41 41% + %
ihanZ&L 4 4 3% 3% ..

imet & Ar. 51 51 51 51 . %
idlan rac. 113% 113% 112% 112% . %
s(.JI)TM pf 75 75 75 75 + 3%
Leath pf. 62 62 62 62 . 1

ro de Pas.. 30 30% 30 30% + %
ndler Mot. 39 40 38% 40 +1
s & Ohio... 65 55 54% 54%. %
Gt West... 7% 7% 7% 7% ..

Gt W pf.. 16% 16% 16% 16% + %
M & St P. 25% -26% 25% 26% . %

I & St P pf 39% "39% 89% 39% . %
&NW... 69 69 68% 68%. %
Pneu Tool 62 53 52 58
R I & P.. 33 33 32% 32% . %
r&P 6pc pf 67% 67% 67% 67% %
It P. M & O 63 63 63 63 . 3%
e Copper.. 11% 12% 11% 12% + %
10 Copper. 25% 25% 25% 25% . %
C ft St L 89% 40% 39% 40% + 1%

i-Colft .... 34% 34% 34% 34%. %
Fuel A lr. 24% 24% 24% 24% + %
& South.. 35% 36% 85% 35%. %
Gas A El.. 60% 61% 60% 61% . %
im Graph. 3% 3% 3% 3%
sol Cigar... 21 21 21 21.3
sol Gas... 90 90 89% 89% ..

sol Textile. 17% 17% 16 16% . %
t Can 47 47 47 47 .1
i Prod Ref 76% 76% 76% 76% + %
Jen A Co.. 29% 80% 29% 30% + %
clble Steel. 63 63 62% 63 %
dble St pf. 85 85 85 85 + %
Am Sugar 11% 11% 11% 11% . %
a Cano 8.. 6% 6% 6% 6% . %
a C S pf.. 16% 16% 15% 16 + %
ison Chem 38% 38% 38 38 . 1%
1. & West 107 107 106% 106% . %
oit Ed Co. 98 98 98 98
le Mines.. 18% 18% 18% 18% ..

Hos M... 29 29 29 29 . %
Horn C... 18 18 18 18

ir Brant pf 24% 24% 24%I 24% . %
Johnson.. 64 64 63% 64
John pf.. 100 100 100 100 + 1%

13 13% 13 13
1st pf... 18% 18% 18% 18%. %
2d pf.... 13% 13% 13% 13%. %
Play-L*s 57% 58% 67% 68% + %
Play-L. pf 79 79 79 79 .1

er Body pf 100 100 100 100 + %
er B O pf. 64% 65% 64% 65% + 1%
Rubber.. 10% 10% 10% 10%. %

sport Tex. 14% 14% 14% 14% + %
W A W.. % % % % ..

Asphalt.. 63% 54% 53% 53% + %
Electric.. 125 125 124% 125
Motors... 10 10 9% 9% ..

Motors pf 64% 64% 64%' 64% %
Irich 32 32 31%! 31%! ..

jby C MAS 20% 20% 20%| 20%. %
it Nor pf. 73% 73% 73% 73% . %
it Nor. ore 27% 27% 27%| 27%'. , %
, M 4 Nor 6% 6% 6% 6% . %
States S. 37% 37% 37%! 37%!+ %

k & Bark.. 57% 67% 57%! 57%! ..

p Motor.. 11 11% 11 11% + %
ston Oil .. 63 65% 68 65%|+ 2%
ahoma ... 3% 3% 3%! 3%i ..

an Refln . 7% 9% 7%' 9% + 1%
.lratlon C. 35% 35% 35% 85%,. %
rboro C .. 1% 1% 1% 1% ..

rboro C pf 6 6 6 6 . %
Agrl Corp. 8% 8% 7% 7%' ..

Harv Co.. 76% 76% 76% 76% ..

Mor M pf. 47 47% 46 46 i. 1%
Motor Tr. 26% 27 26% 26% + %
M T 1st pf 65% 65% 65%| 65% 1 %
M T 2d pf. 54% 54% 64 54% . 2%
Nickel ... 14 14 14 14 ..

Paper .... 48% 48% 47% 47% . 1
P pf stpd. 69 69 69 69 + %
nclble Oil. 11% 11% 11% 11% . %
ud Oil AT. 3% 3% 3% 3%!+ %
el Tea .... 10% 10% 10% 10%!+ %
el Tea pf.. 42 42 42 42 + %
58 Bros T.. 25 25% 25 25% + %
City So.. 2574 25% 25% 25% ..

$1,784,000 LENT ON FABMS.
War Finance Corporation An«

nonneea Approval.
i Washington, Oct. It..Approval of

agricultural loans amounting to 11.7R* .

ftOO was announced to-day by the War
Klnanoe Corporation. Tire loans were
apportioned as follows:
To n cooperative association of fruit

'growers In California, $1,250,000; to
8 South Carolina banks for financing cot5ton loans, $400,000; to a bank in Indlana.which lhad made an agricultural
I loan, $30,000, and to two banks In Kan.Kan, which had made live stock loans,'

3102,000.

Oil, 1HK.V TO MKKT IV CHTCAOO.
The American Petroleum Institute's

i annual meeting will toe held In tho Cton1CToss Hotel, Chicago, on Ifecembcr 6, 7
and 8. The tentative plans to hold the
meelinf at Kansas City have been canjjc elled,

i UNITED STATES THE

tpecinl Despatch to 7

n Revenue receipts and expenditures At clo

This
Receipts ordinary: Month.

I Customs $7,0ol,"til
i Intern«l revenue:

Income and profits tax 11,222,1.5(1
Miscellaneous B4,280,4H
Miscellaneous revenue H,893,80"
Panama Canal tolls, &c h98,741

. Total ordinary 82,970.918
" Excess of ordinary receipts over
if ordinary disbursements 02,037,094

Excess of ordinary disbursements
* over ordinary receipts
j Total ordinary disbursements.,.. 00.9(2,8?:;

I'nlsnC" to-day, *77(1.89."'. "78.
Receipts and disbursements for June re

EDNESDAY, OCTOBER

CHANGE QUOTA
TOBER 11, 1821.

Year to date 129
"r -1821 r-Clo»ln«.-, |Dlv.
High.| Low. Fid. A»k. |ln|. Bales. I
62 45%| 51 61 Vkj i] 200|Kan C
7% 4% 6% 6%| .. 2300,Kansai
64% 22% 42 42%jel2 1900 Kelly 1
62 35 55 57 .. 8001 Kelt*y
22% 16 22 22% .. 2100!Kenne<
17% 8% 10% 10% .. 100 Key Ti

170 130 168% 160 6 100 Kresge
58% 32 40 40% .. 1400 Lack g
29% 17% 28% 29 2 100 Lee Hi
59% 47% 55% 56 3% 900 Lehigh
21% 10 13% 13% .. 300 Loews
12% 7% 9% 9% 1 100 Loft Ii

118 87 106 108 7 100 Louis <

18 10 15 17 .. lOOlMalliso
89% 21 22 23% .. 500!Manatl
58% 35% 41%! 42 7 SOOlMan E
21 18 13% 14 2 100 Mart-P
23% 12% 22% 23% ..( 700 Marian
167% 87% 92% 93 12, 37700 Mex P
21%l 15% 22% 23 21 400 Miami
16% 10 13% 13% fl.60|l0600|Mid Si
33% 22 23% 24% ..I 3200 Mldvali
14% 7% 8 8% .. 900 MAS
73% 63 66% 69 7! 100 M. St I
93 88 84 87% 7( 100 M.StPd
3 % 1% 1% .. 200 Mo. Ke
28% 16 19% 19% .. 500 Mo Pa
44% 88% 42% 42% .. 1900 Mo Pa
25 14% 18% 18% .. 1000 Mont
80 13% 14% 14% .. 800 Nat A<

121 103 115 117 7 300 Nat Bi
120 105 111 111% 7 100 Nat BI
36% 15 17 18 .. 100 Nat CI
79% 45% 45 55 7 200 Nat C
65 26 40 40% 6 300 Nat Ei

108 100 108 106 7 200 Nat L<
18% 9 11% 11% .. 900 Nevada
77% 46 61 61% 6 300 N Orl,
74% 64% 73% 73% 5 2100 N Y C
61% 39 54 56 5 100 N Y, C
23% 13% 14 14% .. 600 N Y, >
23% 16 19% 20%| 2 600 N Y. C
13% 8% 9% 9%I .. 1400lNorfolt
104% 88% 95 95%| 7 500lNort &
41 32% 40% 40% 3 800 North
36% 31% 35% 36 3 1100 Nor Ai
88% 61% 76% 75% 7 2700 Northe
9 1% 2% 2% .. 2100 Okla F

148 87 88 95 8 200 Otis E
16 » 9% 10 200 Otis St
54% 26% 27% 28% 2 J00 Owens
60 46% 59% 59% 5 600 Pac Ga
41% 27% 89% 40 1% 16500 Pacific
79% 38% 41% 41% 6 19900 Pan Ar
71% 34% 38% 39% 6 2600 Pan A
41% 32% 36% 36% 2 4300 Penn 1
17 6% 9% 9% .. 2700 Penn J
57% 33% 61% 52 .. 300 Peoplei
23% 15% 19% 19% .. 400 Pere
45 34 43 44 .. .. Pere it
35% 26% 29 3d 3r 200 Phila C
77% 37% 60 69% .. 100 Phillipe
31% 16 27%! 27% .. 4700 Phillips
42% 9% 10% 11 .. *C0 Pierce
88 21 23% 23% .. 200 Pierce
11% 5% 7 7% .. 300 Pierce
78 30% 44% 45 8 2400 Pierce
64% 62 59 59% 5 200 Pitts C
32 24% 25% 25% .. 200 Pitts &
96 48 56 57% .. 100 Press
21% 20% 20% 21 7 400 Prod &
111% 89% 92% 94 8 600 Pullma
51% 25 26% 27 .. 700lPunta
36% 21% 28% 28% 2 4900|Pure C
.. .. .. .. | 8| . Ry Ste
15 11 13%I 11 j ..J 1100 Ray O
89% 60% 71 71% 4 2800 Iteaclin
55 36% 44% 45 2 100 Reudin
39% 18 22% 23% .. 100 ReplOR
24% 8 8% 8% .. 300 Rep M
73% 41% 51 51% .. 700 Rep Ir
96% 79% 81 83 7 100 Rep Ir
69% 42% 46% 47 5.20 3100 Royal
13 10% 12% 12% 1 2001St Jos
25% 19% 23% 23% .. 1400 St L &
38% 27% 36 37 .. 200 St L &
30% 19% 22% 23 .. 300 St JL-ou
41 28 32 33 .. 200 St L S
6% 2% 2% 2% .. 100! Saxon
7% 4% 4 4% .. 32001Seab A
12% 8% .. 7% .. 7001Seab A
98% 59% 67% 68% .. lOOOjSears
20% 12% 19% 19% .. 300!Seneca
49 30% 35 35% 74c 800'Shell 1
28% 16%! 21% 21% .. 12500!Stnc!ali
101 67% 78% 78% 6 8700 Southe
24% 17% 19% 20 .. 1900 Southe
111 88 96 100 8 100 Standa
167% 124% 150%|150% 5 1600 St Oil
110 105% 108%till 7 800 StOol
79% 67% 79 79% 4 700 St Oil
37 21 22% 23 2 800 Stew \
46 25% 29% 80 .. 200 Stromt
93% 43% 70% 70% 7 18400 Studeb
10% 3% 4 4% .. 100 Subma
13% 3% 7% 7% .. 2600 Superb
48 26 27% 30 3 100 Superb
45 29 38% 39 3 10700 Texas
36% 15% 25%| 25% 1 6500 Tex Pa
27% 16% 23% 24 .. 100 Texas

175 119 123 1129 8 100 Tide H
72 45 63% 64% *6 3000 Tobacc
13 6 8% 8% .. 1300 Transc
25% 15% 19% 19% .. 1800 Union
123% 111 121 1121% 10 700 Union
68 62% 65% 67 4 400 Union
34 19 27 28 .. 100 Un All.

106 46 58% 59 .. 100 United
207 95% 108 109 8 400 United
12% 6 8 8% .. 100 Un Ry
26 17 18% 20 .. 200 Un Ry
62% 46% 50% 50% 6 2900 Un Rei
-1 Vi 3^4 iz Vt i2*/« ..i zuu u r> r t

74% 43% 44% 44% 4, 31)0 C S Ir
58% 41% 52% 52% .. 400 U 8 R
79% 40% 49 49% .. 1800 U 8 H
103% 74 91 92 S 500 U S Ri
35% 26 31 34 .. 100IU 8 8,
14% 87 40 43 3% 100'USS.R
86% 70% 79% 79% 5 8800(u 8 St

112 105 110% 110% 7 6001L* 8 81
59% 41%I 53% 53% 2 2200|Utuh (
12% 8% 9 9% .. 100 Utah S
41 25% 80% 31%! ..I 700 Vanadi
9% 5% 8 8%' ..[ 1400 VivttUrl
9 7 7% 7%' .. 1O01 Waba«]
21% 18 21%! 21% ..I 900: Wuhasl
11% S% 9% 9%! ..! 200!West 1
28 14% 16%' 17% ..! 100 West >
30% 20% 20%! 21% llOOiWest 1
49% 38% 44% 45% 4 300!West 1
11% 7% S%! 8% lOOIWh.-el
44 29%I 31 35 41 100'White
17% 7 j 10% 10% .. 900l White
10% 5%' 5% 5% .. 5001 Willys
42 23 26 27 .. 100'Willvs
47 31 34 35 .. ICOW'.lson
81 70%i 53 60%| 6 1001Worth

Ex div. tEx rljrhts. tin scrip, x Pa
NOTE.Odd lot transactions are not

were made at price outside of the refjula

FINANCIAL NOTES.
Keane, Iltgble * Co.. 120 Broadway, are t

offering » diversified llat of State, county
ami municipal bond*, all of which aro ex- 1
rmpt front Federal Income taxes. The bond*
oltered aro of various maturltla* and aro 1

offered at prices to yield 5 to 6.35 per cent. |

The Dodgre Steel Pulley Corporation will I
nay on November 1 Its regular 1*4 per cent.
quarterly dividend on II* preferred atock to '

Ita hotdcis of record on October 21, and have 1
ordered the Madison County Truet and DepositCompany. Oneida, N. Y., to cloie Its t
transfer hooks on October 21 and reopen /

them on November t.
tie a VasI#. Tsii«i rnmnanv ha* been !

appointed registrar of Flak Rubber Corn- *

party's second preferred and common atocka.

Tho Empire Truat Company haa been ap-
pointed sub-depoeltary, under a bondholdera
protective arreement, dated September 27,
1M21. respecting tbe first mortgage 5 per
cent, gold bonds of the Western Ohio Rail- I
way Company, dated November 1,*1901, and ^
duo on November 1, 1121.

Harry A. Redd, formerly with Granger *
Co., Is *»!" *' ' ' " bond department *

'.Veldnor * Co., 115 Broadway. f

ASURY STATEMENT.
.O

I
fui Niw YOB* Hbbalp. b

New York Herald Bureau,) 0
Washington, D. C. Oct. It. (

se of business October 8:
Corresponding Corresponding

period »Flsral period fiscal
Inst year year 1021. year 1020.
$6,168,845 $78.1101,80(1 $90,426,870 r<

7.005,247 <141,111,MS 847.1158,.588 C
45,207,472 418,602.157 444,018,884 n
8,388,820 81,700,5411 220,031.187

04.318 3,442.045 1,158,248 E
03,034,224 1.223,810,820 1,605,108,487 w

323,876,817 270,450,724 *
* It

12,767.082 .... .... v
77,802,208 OO0.4M.171 1,328.051.783 *

aching tlie Treasury in July are included. ll

12, 1921,

TIONS.

1921. 1920. 1919.
,461,162 169,956.040% 236.8S0.51S

IOpen- Hlrti-1 Low-1 Clo«-1 Net
I "4* eat. 1 eat. Ing. iCh'ng*

So pf.. 51 51 51 61 . %
» A Outf 6% 6% 6 . y»
3pr Tire 42 42V4 41% 42% + %
Wheel. 56% 66% 56 66

?ott .... 21% 22% 21% 22%+ %
re & K. 10% 10% 10% 10% . %
(8 8). 159% 159% 169% 159% ..

Jteel ... 41 41 40 40 . 1%
Jb & T. 28% 28% 28% 28% . %
Valley. 60 06 65% 55% . %
Inc ... 13% 13% 13% 13%. %
nc 9% 9% 9% 9% ..

& Nash. 107 107 107 107 . %
n A Co 16 16 10 16.1
Sugar. 22% 22% 22 22 + %

lie guar. 42 42 42 42
arry ..14 14 14 14
d OH... 28% 23% 23 23
etrol ... »s* »a . */s

Copper. 22% 22% 22% 22% + %
ates Oil 13% 13% 13 18% ..

a S A O 24% 24% 23% 23% . %
t L new 8% 8% 7% 8 . %
» A 8SM 67 67 67 67 . 2%
rSSM pf 86% 86% 86% 86% . %
in A T.. 1% 1% 1% 1% + %
ciflc ... 19% 19% 19% 19%. %
clflc pf. 48 43 42% 42% . %
V A Co. 18% 18% 18% 18 . 1
:me .... 14% 14% 14% 14% + %
scult ... 116 116% 116 116 .1%
iscuit pf 111 111 HI HI + %
0 A Suit 17% 17% 17% 17% . %
& S pf.. 48 48 45% 46% . 3%
1 & St.. 40% 40% 40 40
;ad pf.. 103 103 103 103 + 1
i Con C. 11% 11% 11% 11% . %
T&M. 61 61% 61 61
entral.. 73% 73% 73% 73%. %
& St L 54 54 54 54 . %

f H A H 14% 14% 14 14 . %
>nt & W 19% 20 19% 20
i South 9% 9% 9% 9% + %
: Wost.. 95%| 95% 95%! 95%j. %
Am Co. 40% 40% 40% 40% + %
n Co pf. 85% 85% 85% 85% + %
rn Pac. 76% 76% 76% 75% . 1
A net.. 2% 2% 2>% 2% + %
levator. 92 92 92 92 . 2%
eel .... 9% 9% 9% 9% . %
Bottle.. 28% 28% 28% 28% + %
is A El. 59 59% 69 69% + %
Oil .... 38% 40 88% 40 + 1%
a P ft T 42 42 40% 41% 1
P A TB 39 89% 88 88% . %
% R.... 36% 36% 36 36%. %
>eab Bt. 10 10 ay, a% . M»
i Gas .. 51% 51% 50% 51% ..

tarq ... 19% 19% 19% 19%. %
[arq pf. 43% 43% 48% 43% + %
:o 29% 29% 29% 29% . %
Jonea. 67 67 67 67 + 2%
Petrol. 26% 27% 26% 27% + %

Arrow.. 10% 11 10% 11 + %
Ar pf.. 23% 23% 23% 23% + %
Oil 7% 7% 7 7% + %
Oil pf.. 44% 45 44 45 +1
loal ofP 59 69 59 59 + %
W Va. 26 26 25% 25% %

Steel C. 66% 56% 56% 56% . %
i Ref... 21% 21% 20% 20% 1%
n 94% 94% 93 98 . 1%
A1 Sug. 27 27 27 27 . %
>11 27% 28% 27% 28% + %
el Spr.. 83% 83% 83% 83% %
on Cop. 13% 13% 13% 13% ..

g 71% 71% 70% 71 . %
g lat pf 45 46 45 45 +1
le Steel. 23% 23% 23% 28% %
otor Tr. 8% 8% 8% 8% . %
on & St 51% 61% 51 51% . %
& St pf 82% 82m, 82% 82% + 1%
D N Y.. 46 47 46% 47 + 1%
Lead... 12% 12% 12% 12%. %
San F. 23% 23% 23% 23% . %
S F pf. 86 36 36 36 . %

is S W. 28% 28% 23 23 . %
TIT « ©O ©OIZ OO OOtL 1L
VY PL.. Odj O-J V 78 72

Motor.. 2% 2% 2% 2%
lr Line. 5% 5% 4% 4% . 1%
ilr L pf 9 9 8 8 . 1%
Roebuck 69 69 68 68 . 1%
Copper 19% 19% 19% 19% . %

'r & Tr. 35 35% 34% 35% + 2%
r Cons. 21% 21% 21% 21% + %
rn Pac. 78% 79 78% 78% ..

rn Ry.. 20 20% 19% 20
rd Mill. 97% 97% 97% 97% +1%
of N J.. 149 151 149 150% 4- 2%
r N J pf. 109 109 108% 108% + %
of Calif. 78% 79% 78% 79% + %
Varn Sp 22 22% 22 22% + 1%
>erg Car 29% 29% 29% 29% %
aker ... 70% 71 69% 70% + %
r Boat. 4% 4% 4% 4% + %
jr Oil 7% 7% 7% 7% . %
ar Steel. 28 28 28 28 4- %
Co 38% 89 38 39 4- %
ic C & O 25 26 15 25% + %
& Pac.. 23% 28% 23% 23%. %
fat Oil.. 124% 124% 124% 124% + 1%
o Prod. 63% 64% 62% 64% -1-1%
on Oil.. 8% 8% 8% 8% 4- %
Oil .... 19% 19% 19% 19% ..

Pacific. 121% 121% 121 121 %
Pac pf. 66 66 65% 65% . %
oySt... 27% 27% 27% 27% 4- %|
Drug . 59 59 #59 59
Fruit . 108% 109 [108% 109 4- %
Invest. 8% 8% 8% 8% 4- %
Inv pf. 1974 19% 19% 19%. %
tail St.. 49% 50% 49% 50%14- %!
3od Pr.. 12% 12% 12% 12%14- %!
id Alco. 44% 44% 44% 44% ..

& Imp. 52% 52% 52 52
tubber.. 48% 49 48% 49 J- %
lib 1 pf. 89% 91 88% 91 4-1%
RAM. 33 33 33 33 .1
& M pf 40 40 40 40 4- 1
eel 79% 79% 78% 79% ..

;eel pf.. 110% 110% 110% 110% %
Copper..I 53 53% 52% 63%j4- %
Sec 9% 9% 9% 9% . %
um 30%! 31% 80% 30%i. %!
ou 8% 8*' 8 8 I. *
li 7*« 7*1 7* 7* ..

ri l»f A. 21*1 21*, 21* 21*;. *
dd 9*| 9*1 ft* 9* *
Id 2fl pf 17 17 17 17 j. *
I'QCiftc.. 21*| 21* 20*: 20**
3 & M.. 45 45 45 45 ..

A L E. 8*; S* 8*, 8* . *i
Motor.. 85 86 SC 35 ..

Oil .... 10* 10* 10*! 10*'. Ul
Over... 5* 5* 5*, 5*; ..

0\' pf.. 26 26 26 26 ..

& Co.. 84 34 34 34 ..

P pf B. 5ft*I GO* 59* 59*1. *
rt stock, e In stock, f Part extra,
recorded in separate line unless sales
r lot range.

Boston and Maine.
Preliminary trafllc reports of the Bos-

on and Maine Ilallroad in September1
ndlcatc that the road In that month will
tarallel or better Its showing of August,
n which it broke away from an un-J
iroken une or montlily deficits thin year
tnd reported net operating Income of
>864,434. Owing to increased manufacturingactivity In New England Its
rclght business underwent some Im>rovementcompared with that of Augist,but probably will bo as much as 20
>er cent, less than that of September,
.320. I,

Call Money Firmer.
The renewal rate for call money yes-

crday In the New fork Stock Exchange
ras 6 per cent, and that rate wus not
haded Inaldc the Exchange or over the'
ountcr. The shifts of money away I,
rom this centre and the money tied up
n undigested equipment trusts and
ther issues have brought about a tein-
>orary tight condition, which will not'.
* alleviated much by the Government
peratlons at tho closo of the week.

ELLIOTT OFF TO CHICAGO. j
Howard Elliott, chairman of the dl- c

Bctors of the Northern Pacific Hallway '

lompany, left yesterday to attend the jleellng of the Association of Hallway ,
Ixccutlves in Chicago on Friday. lie i
111 be In Duluth on Saturday to repre- 1
ent the Northern Pacific at the unveil- (

ig of a memorial to Jay Cooke. Horace '
Tardlng of New York, donor of the '
lemorlnl, and Mrs. lidding wfll be at t
le ceremony. '

TOPICS OP WALL STBEET. .

.

Kortkera Pacific la September.
The gross operating revenues of the

Northern Pacific Railway in September
totalled $9,806,000. its largest gross of
any month of this year, and representinga 9.92 per cent increase, compared
with those of August, and 24.49 per cent
better than those of July. A decrease
of $1,758,000, or 15.2 per cent., was
shown from those of September, 1920, in
which the Increased freight and passengerrates went into effect. The heavier
movement of gra'n, which enabled the
Northern Pacific to report a surplus
after dividends in August, continued on
an Increased scale in September. Its net
earnings of the latter, if operating costs
were identical with those of August
would be $2,818,000, roughly equivalent
tc a surplus of $1,000,000 after dividends
unu cnm se?.

T«xm CompearTneTexas Company will not follow
this year Its usual plan of offering stock
to its stockholders for Subscription at a
price well below the market, according
to Chicago despatches received in New
York yesterday. No such offering would
be made In the next year, it was added.
The reason assigned for the change of
policy was the exceptionally strong cash
position of the company, which had on
hand approximately $34,000,000, Including$10,000,000 of United States Treasurycertificates of Indebtedness. The
company's crude oil Inventory has ap- LIS
predated nearly $30,000,000 as a result
of the recent Increases in the market '

1 rice of crude oil. For several years
the Texas Company has issued new « .

stock near the close of every year and
has offered it to its stockholders for subscription.In every case the price of the
subscription has been suff'ciently below
the market value of the shares to givethe stockholders valuable rights.

The California Oil .Strike.
About a fourth of the normal daily

runs from aii California oil fields is affectedas a result of the strike of workersin those fields, according to an estimateof a trade journal devoted to theoil Industry. Statisticians make the estimate,the Journal says, that not moretl an a querter of the State's productionis cut off by the strike. They point outthat fields affected produce, roughly, 66
r.. ... v. w .nain j< ioiai 011 ana matthe strike in those fields does not uffeot
more than half the wells that normallyproduce.

Gold Imports.
The French liner France, which arrivedyesterday, brought in $5,000,000in gold, much of which had been announcedpreviously as designated forshipment. The consignments were asfollows: To the Irving National Bank,sixty-three cases, valued at about $1,800,000; to tho Equitable Trust Com-

pany, forty-three cases, valued at about$520,000 ; to the Guaranty Trust Companyof New York, fifty-one cases, valuedat about $1,658,578 ; to the Dollar
Trading and Finance Corporation, $200,000in valuo, and the other thirty cases .

to the American Express Company.
American Sugar Refining. Ha

After being closed down for several ||weeks the Chalmette reflnerv of th# Mil
American Sugar Refining Company has' 1
resumed operations, according to an-1 IS
nounccnient made yesterday. All of the
other refineries of the corporation are |j]In operation, the Chalmette running on j!Culian raws. Work on the new refinery t|In Baltimore is said to be progressing, ii
saisfactorlly, and also on the Jaronu, ||estate in Cuba. It Is expected that the n
latter will be ready for a trial run as .{originally planned during the coming Ijcrop season in Cuba. A meeting of the |American Sugar Refining Company's |dlrefctors was held yesterday, but only M
routine business was transacted.

Kelly Still Behind Orders.
In spite of a materially increased pro- u

duction rate the Kelly Springfield Tire 1;Company is still fifteen days behind its |orders, it was learned yesterday. The m
company is turning out daily about 4,300 H
tires, of which nearly half arc being |produced at its Cumberland plant. Its |sales in September amounted to $2,423,- U
000 in contrast to $1,862,000 in Sep- {
tember, 1920. The steady improvement u
shown in the company's business Is ex- |
pected to bring Its sales in 1921 to, ill
the figure of last year In spite of the ^extreme depression of the early months
of this year. '

Allied Chemical.
Another of the Allied Chemical and |l)ye Corporation's subsidiaries, the Sol- fi

vay Process Company, has experienced I
a sufficient expansion In its business to I
warrant an extension of operations. It I
was learned yesterday. That subsidiary |] jIs running on a twenty-four hour basis, ^with total production in excess of its
pre-war output. In the last two weeks
its Syracuse and Detroit plants have In-
creased their production to such an ex- __

tent that both of them are running ap- pproximately at capacity.

Gen 2B.OOO Barrel Well.
The Sinclair Consolidated Oil Corporationhas brought in another well on

one of its lots In the Amatlan field. The
well is producing daily at the rate of
2 .*>.000 barrels of oil, all of which has
been sold to the Texas Company. Connectionsfor carrying away the oil were
made within four hours after the well
wa3 brought In.

Slock Market Very Dull.
The unwonted activity in yeste?day's

bond market did not spread to the marketfor stocks, and all day long ex-
treme dulness, except In those Issues in
which pools were actively engaged In
accumulating shares, prevailed. As on
Monday and in the last half of last
week, the oil stocks were once more the
leaders, and it secm3 to bo in that departmentthat the speculative groups
are most active. For one reason, the
oil industry is the single one in which
fl very considerable budget of construct.venews has developed in the last fortnightand in which prospects for even
further advancement are believed to be
very bright. Another reason why the
pool operators are Inclined to fnvor the
oils Is the low prices which a majority
of them now command. As a result of
that situation It has been found much
easier to get a following than it would
have been among the high priced shares. f
And on days of Irregularity there ha r
been even a division in the market for
the oil shares, the lower priced oil Is-
F'.ues advancing and those quoted fur-
l!u«r iin the scale decllnlnc. Cosden.
Taclflc Oil, Island Oil and Houston were II
or.co again anion* the loaders in point I
uf activity as well as Mrength. Island I
duplicated its high of Monday at 3V», ;l
showing an advance of 75 per cent. 1m
from Its year's low of 2 and closing at
the top. Houston moved In Its usual
spectacular, fashion, getting up as high ___

is 65%. Pacific Oil gained consider- ""

ibiy more than ri point at 40, its high
ind closing figure.

Railroad Rates and Wanes.
Howard Elliott chairman of the

Northern Pnclfle Railway, declined yeserdayto discuss the conferences held
nut week between Government nlticlals Lz
ind the railroad committee of which he
s a member. Mr. Elliott said that tho
luestton of reductions In transportation f"~
ntcs and wages was a delicate one on
iccount of the numerous parties of Inerest,Including the Harding Admlnlsratlon,the interstate Commerce Commission.the United Htates Railroad
.abor Board and the shipping and travellingpublic. He added, however, that
important developments wore expected
n the meeting of the member roads of
he Association of Railway Execvttlvei?
n Chicago on .Friday.

\
I

BuyBondsNow
From the lowest bond
prices and highest yields
since 1880, the turti.appears
to have come and an upwardtrend which economistspredict will last for
many years.has begun.

Buy Long Term Bonds Now
for Cash, or on the
ByllesbyTen-Payment Plan

using the basi<) tests of safety :

Permanence of Assets
Stability and Assurance

of Earning Power

Tested Bonds are described in
Circular NH-3.

Their opportune purchase now

by convenient and safe easy pay- *

ments is described in Booklet
NH-5 on "Income Building."

tiM-Byllesby& CaIncorporated
IIJ Broadway NewYbrk

CMcwgo Provid«nc« BmMm II

To Holders of

Short Term
Securities

We have been advising clients
to exchange their short term
bonds for longer term issues.
We feel that those who continueto hold their short terra
bonds until maturity will not
be able to re-invest on nearly
as an attractive basis as at
present Should you desire,
vnti tnav tend us a list of VOUf

various securities for our suggestions.
Request Letter HST

WCXaitfleySCa
MEHBEBS NIWYDBKSTOCKEXCHANGf

The Verdict of
39 Years j

Thirty-nine years jhave rendered a verdict 9
ofsafetyand satisfaction
on Straus Bonds. Our jl
tens ofthousandsofwell
pleased investors look |j
back on an unbroken i|record of prompt prin- |cipal and interest pay* l.j jj
ments in cash, without I ?
loss or delay.
Ourcurrent Investment
Guide is yours for the
asking.Writetoday,and
specify ;i
BOOKLET C-725

.W. STRAUS & CO.
INCORrORATKD ESTADLISKRU iSSl jj

STRAUS BUILDTNO !!
565 Fifth Ave..at 46th St.

Teltpiom Vandereilt 8500
39 years without Iom

to any investor

fright 11)21. by S. W. Straus &. Co.

Impartial
Opinions on
260 Stocks

Just off the press.Octoberissue of "Securities
Rating Bulletin," giving
in terse form the dividend
outlook, current trade conditions,Aug. and Sept. prices,
1919-20 highs, present dividends,business prospects and
market ratings of about 260
active listed securities. Convenientlyarranged in 15
groups, such as: Rails, Motors,
Steels, Oils, Coal, Mining,
Tobacco, Shipping, etc., with
general discussion of factors
affecting each group. Holders
of shares as well as intending
investors and traders should i

consult this valuable bulletin.
prepared by well-known im-
partial authority.

M fo' No. AE-27.

rasmussen&Co. ;
STOCKS - BONDS - GRAIN

111 Broadway New York
Tel. Rector 4041

RAILROAD BONDS

$)rmrr & fiJlfttflg
Eslahl lotted 157M.

Members N'W York Slo:*' Exchange
82 Broadway New York

Weekly Market Letter
on request.

E.TTABLJtHSD 1903

MeniSero NeivV<ork 0«-h Mot-Ret
2'J BROAD *r. NEW YORK.
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